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摘   要 
钢铁产业是我国国民经济的基础性产业，在国家工业现代化、新型城镇化
进程中发挥着不可替代的作用。我国是钢铁生产和消费大国，新世纪以来伴随着
国民经济的腾飞钢铁产业得以迅猛发展，粗钢产量连续 18 年位居世界第一， 
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Iron and steel industry is the basic industry of national economy in our country. 
It plays an irreplaceable role in the process of national’s industrial modernization and 
new-type urbanization. China is a big producer and consumer of iron and steel. Along 
with the national economic take-off, Chinese iron and steel industry has developed 
rapidly since the 21st century. The crude steel output has remained world’s number 
one for 18 years. It had reached 779 million tons in 2013①, which occupied 48.5% of 
global crude steel production. However, as the national macroeconomic growth has 
slowed down, the government pays more attention to economic restructure and 
upgrade. Economic policies tend to become more stable with a long-term perspective. 
Under such ‘new normal’, the contradictions accumulated during the long-term 
extensive development of iron and steel industry have become increasingly prominent. 
The excessive growth of production capacity, low industrial concentration, 
unreasonable layout, slow process of eliminating backward production capacity, 
de-normalization of iron ore market order and especially the serious imbalance of 
supply and demand have resulted in high yield, low price and low profit. It has 
become the “new normal” of Chinese iron and steel industry and for a long time in the 
future. How to survive and develop under the “new normal” is a question for every 
iron and steel enterprise. This article takes Chongqing Iron & Steel Company Limited 
(CISL) as a study subject, which is a hundred-year-old enterprise with more than 120 
years history. It has witnessed the history of whole Chinese iron and steel industry 
development. Since the 21st century, keeping up the pace of great development of iron 
and steel industry, CISL has implemented the environment-protection relocation. It 
has realized the increase of production scale from 3 million tons to 8.3 million tons 
and has enhanced its overall strength. Although the environment-protection relocation 
has brought the expansion of capacity, the company has encountered the reversal of 
the industry development. Meanwhile, the debt of relocation has caused many 
negative effects. Since 2011, CISL has suffered from heavy losses and it has been 
very difficult to get development till now. From the financial perspective, this article 
adopts Harvard Analysis Framework and focuses on some financial factors, such as 
profit, cash flow, risks etc, to deeply analyze CISL’s financial situation based on the 
                                                        















analysis of the company’s business environment, development strategy and 
accounting information quality. It is helpful to find out the deep-seated problems in 
the company’s operation and development, therefore to give some constructive 
suggestions on its future business development. The author expects that the article 
will be inspiring to the brother iron and steel enterprises, which are going through the 
difficulty times under the “new normal”. 
There are five chapters of the article: 
The first chapter is an overview of the research. It introduces the background, 
significance, primary coverage, research framework, methods and the status of 
domestic and foreign financial analysis research. The second chapter explains the 
basic theory of financial analysis, especially expounds the logic of Harvard Analysis 
Framework. The third chapter analyzes CISL’s business environment and 
development strategy in order to prepare for the following accounting analysis and 
financial analysis. The fourth chapter makes a brief analysis of the company’s 
accounting policies and the accounting information quality. The fifth chapter focuses 
on some financial factors, such as profit, cash flow, and risks to analyze item by item 
the company’s profitability, liquidity, debt-paying ability, assets operating ability and 
cash generating ability according to the specific business policies. It also analyzes 
main factors which could influence the incomes of CISL and result in risks. The sixth 
chapter is a conclusion of the research, which studies countermeasures of 
improvement. It deeply studies the problems in CISL’s operation and development on 
the basis of in-depth analysis of finances and constructively puts forward specific 
coping strategies to the company’s future business development. 
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